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Abstract

As an innovative market-oriented investment mechanism in China's energy conservation field, contract energy management has
undergone more than 20 years of localization exploration and development. The business model has evolved into various forms such
as benefit sharing, energy-saving guarantee, financing leasing, and comprehensive energy services. However, structural challenges
such as limited financing channels, different measurement and verification standards, and high credit risks for homeowners have long
constrained its development. This article uses a business model analysis framework combined with an obstacle attribution model
to focus on EPC projects in the industrial sector, examining the adaptation performance of different models in large state-owned
enterprise customer scenarios, the root causes of financing difficulties, and how integrated energy services can change risk sharing
and return patterns. Research shows that the evolution of EPC business models has responded to the diversification of customer
needs and adapted to changes in policy incentives. The lag at the institutional level constitutes the main obstacle at present. The
core of overcoming obstacles lies in creating a collaborative institutional framework that integrates green finance, carbon market
mechanisms, and M&V standard systems.
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